FORMD. [({5 ng() OMB APPROVAL
= UNITED STATES OSSO
M gc'egﬂ ~ SECURITIES AND EXCHANGE COMMISSION Estimated average burden
SBCﬁonSIHU Washington, D.C. 20549 hours per form ... 16.00
FORM D
SEP 10 cinw NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial
Washin 0 SECTION 4(6), AND/OR | |
\ﬂggn.DC UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED
I I
Name of Offering (O check if this is an amendment and name has changed, and indicate changs.)
Limited partnership interests of Adverse Alpha Fund, L.P.
Filing Under (Check box{es) that apply): O Rule 504 [ Rule 505 Rule 506 [ Section 4(6) O uLcE

Type of Filing: & New Filing O Amendment pR ; :

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer I/ btP I 9 2008

Name of Issuer [ check if this is an amendment and name has changed, and indicate change.

Adverse Alpha Fund, L.P. THOMSON REUTERS

Address of Executive Offices {Number and Street, City, State, Zip Code) | Telephone Number {Including Area Code)
¢/o NorCap Investment Management, L.P., Two Lincoln Canter, 5420 LBJ Freeway, Suite 525, Dallas TX (972) 701-8815

75240

Address of Principal Offices {Number and Street, City, State, Zip Code) Telep_

(if different from Executive Offices)

Type of Business Organization 0 80 592 59
O corporation & limited partnership, already formed O other {pi
O business trust [ limited partnership, to be formed
Month Year
Actual or Estimated Date of Incorporation or Organization: | 1 | 2 I l 0 7 I K Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other forsign jurisdiction)

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
U.8.C. 77d(6).

When To Fife: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: 1).5. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Required: Fiva (5) copies of this notice must be fited with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requestad. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Pant C, and any material changes from the information previously supplied in Parts A and B. Part E and the appendix
heed not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Unitorm Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If & state requires the payment of a fee as a precondition to the claim for the exemption, a {ee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
he completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure
to file the appropriate federal notice will not result in a loss of an avallable state exemption unless such exemption

is prodicated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

SEC 1972 (5-05)
DC-1195077 v3 0308354-00110



A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
* Each promoter of the issuer, if the issuer has been organized within the past five years;
» Each beneficial cwner having the power to vote or dispose, or direct the vote or disposition of, 10% or moere of a class of equity securities of the issuer;
« Each execulive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [ Promoter 3 Beneficial Owner O Executive Officer [ Director [ General and/or Managing Partner

Full Name {Last name first, if individual}: NorCap Management, L.P.

Business or Residence Address {(Number and Street, City, State, Zip Code): ¢/o NorCap Investment Management, L.P., Two Lincoln Center, 5420 LBJ
Freeway, Suite 525, Dallas TX 75240

Check Box{es) that Apply:  [J Promoter [ Beneficial Owner O Executive Officer [ Director B3 Investment Manager

Full Name (Last namae first, if individual): NorCap Investment Management, L.P.

Business or Residence Address (Number and Street, City, State, Zip Code): Two Lincoln Center, 5420 LBJ Freeway, Suite 525, Dallas TX 75240

Check Box{es) that Apply:  [] Promoter [ Beneficial Owner O Executive Officer [ Director [ General and/or Managing Partner

Fult Name (Last name first, if individual): Norcom, David R.

Business or Residence Address {Number and Strest, City, State, Zip Code): c/o NorCap Investment Management, L.P., Two Lincoln Center, 5420 LBJ
Freeway, Suite 525, Dallas TX 75240

Check Box{es) that Apply: [0 Promoter 3 Beneficial Owner [ Executive Otficer [0 birector [J General and/or Managing Partner

Full Name (Last name first, if individual): Dodson, Ronald D.

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o NorCap Investment Management, L.P., Two Lincoln Center, 5420 LBJ
Freeway, Suite 525, Dallas TX 75240

Check Box(es) that Apply: [ Promoter [1 Beneficial Qwner ] Executive Officer ] Director [0 Gensral and/or Managing Partner

Full Namae (Last name first, if individual): Baggett, Carl Y.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o NorCap investment Management, L.P., Two Lincoln Center, 5420 LBJ
Freeway, Suite 525, Dallas TX 75240

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Officer O Director [ General and/or Managing Partner

Full Name (Last name first, if individual}: Annandale Partners, L.P.

Business or Residance Address {Number and Street, City, State, Zip Code): c/o NorCap Investment Management, L.P., Two Lincoln Center, 5420 LBJ
Freeway, Suite 525, Dallas TX 75240

Check Box{es) that Apply: [ Promoter [ Beneficial Owner ] Executive Officer O Dirsctor [J General and/or Managing Partner

Full Name (Last namae first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [ Promoter [ Beneficial Cwner O Executive Officer O Director O General and/or Managing Partner

Full Nama (Last name first, if individual):

Business or Residence Addrass {Number and Streat, City, State, Zip Cods):

Check Box(es) that Apply: [0 Promoter [ Beneficial Owner ] Exscutive Officer [ Director {J General and/or Managing Pariner

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)}
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?..........c......c... Oves &I No
Answer also in Appendix, Column 2, if filing under ULOE.

2. What is the minimum investment that will be accepted from any Individual? ..o s $1,000,000*

* General Partner may accept investments in a lesser amount at its discretion

Does the offering permit joint ownership of & SINGIE LNI? ........covvceeie st K ves [ No

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly,
any commission or simitar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. It more than five (5} persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last namae first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or chack individual States).........ovveeriiii e

Oy Ok O,z OmA Oca Owco Oen O Omoe OrFy Oea OmH) 0o
g Oen Opa Orksy Oyl Owa Ome) Omwe) Cva) Oy OwNy Oivs] O (MO)
O1 ONE] ONv] ONH OMNG ONM O OiNel Omol OfoH Ok O©OR] O[PA)
Owy Oiscl Oiso) OpN Omqg Own Oty Ova) Owa Owvi Owl Owy] O[PA

[ Al States

Full Name {Last name first, If individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Namae of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual STALES).......cviir e e s e

Oy Ok Ofaz) OaR) OcA) Oco) OreTn Ome Omc OFd OeA Orn dro)
Ouw O Opa Oiks) Oyl Ora Omel Omo) Omal O Oy Q3 ms) Oimo)
OwmT Owmel Omv; OnH Owag Omm OiNyg OiNel Omor OoH Oexk) OoR OPA)
Oy Osc Osol OrN Oma Own Ot Orva Owa Owv Owr Owyl OPR]

] All States

Full Name (Last namae first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or intends to Solicit Purchasers
(Check “All States” or check individual States).... ... e

Ory Ok Orz O Owca Orwco) Owen Oee admc Ol Owa Orn O
O O Bpa Oksl Okl Ora OME OwmMoy OMA Om Oany Oms] O Mo
Omt OMe) OMNv) ONH OMN Oy Oy ONe) Onop O Okl O©oAR) OO{PA]
Owmn Oisc Omsor OrN Orx Own givn Owva Owa Owvl Owl Owy) OPA)

O Al States

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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‘C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

2.

3.

4,

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter *0" if answer is “none” or “zero.” |f the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DIBDL....coviuiesiinearsseisisrnse s sars e sanseassmesesnse s rasse s an e e s e st s e r e e e e e s e e e e SR e R e s srsnas $ $
Equity . S $
1] Common 1 Preferred
Convertible Securities (INCIUING WAITANIS) .....c.veseieeccaneerenesssaee e eresesssescsesessesssesssescssserenes 9 $
PARNEISNID IMIBIESES. ... ereeeeerresciaeetreacearsaeasceeastsasaasane st sassee et ana sesreeesasee et eea e mnensssenssenraseneres B 100,000,000 $ 4,457,940
Other (Specify) ) TP - $
TOMAL ccoriicini et s e $ 100,000,000 $ 4,457,940
Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is *none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTOAIREU INVESIONS 1.veiviiieeirirecrirss e i sn e e e e sen s e pesnsnaensrebene s eoc snens 8 $ 4,457,940
NON-BCCrEAItET INVBSIONS ....coee ettt it st et seassr e b een st ns e ae s n N/A § N/A
Total {for filings under Rulg 504 ONY} ... N/A $ N/A
Answer also in Appendix, Column 4, if filing under ULOE
If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to dats, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C—CQuestion 1.
Types of Doliar Amount
Type of Offering Security Seld
BUIB BO5 ..ot et e s be s bbb b s bbb a b bbb s bbb bbb bR b N/A $ N/A
FBGUIALION Aot st e e e e N/A $ N/A
Rule 504 N/A $ N/A
TOIRL . cuerrterie ettt et g e e e b had SR d e bRt R AR n b beehe N/A $ N/A
a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, fumish an estimate and check the box to the left of the estimate.
TrANSTEI AQENES FEES.......ivceect et tea st ees e seas s s s s s eas st se s sr s s s ers s e et erssessra s s s ansssenssasennses O S
Printing and ENGraving CosS. ... iveeirireetiieressressssrssisssnsessssressssssssssssessoss ssssssstssvsssstsrssssnsasssassatvrssss O $
LEGA! FOES..ucitiaseierecetrsssieaesitei st sesses st ves st as b ena s sb s s st aea e bt s ans et bns st e s nsanasansaternsan e snsensretensrnereerns | |00 5 9,234
ACCOUNNNG FOOS .......eeovceeeeeenceeeectees e teeesae et esesessasaneesscassessessanssneessssssnsemsnss senssssransssennstonsonsensrnirnes | L $
ENQINGIING FOBS.......ccocveecirereesetcecietrae e ees e sras s et eassssss sen bt essnsstens bt srasssseassssenssssensassentastonsbasensnirnss L) $
Sales Commissions (specify finders’ fees SEPArAEIY) ... ceermvvrsrrecrmirsssrrssserersmessstrrssssssssssersssesees L $
Other Expenses (identify) ) FT OO OTUTTUBIRORTPRUPYPR I | $
TOMAL ettt et r e et e e e e b e em e et e r e s eran s e et st s e Rt e e e e sane e eanraans 32 $ 9,234

40of 8



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enterthe difference between the aggregate offering price given in response to Part C-
Question 1 and tota! expenses furnished in response to Part C—Question 4.a. This difference is the $§99,990,766

“adjusted gross proceeds 10 the ISSUBE ... .. ettt s ennen

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. [f the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer set forth in response to Part C = Question 4.b. above.

Payments to

Officers,
Directors & Payments to

Affiliates Others
SalANES NG FBES .....cvviieei i retirs st e ettt s e s s b s b e s tr e srasr e b et s a $ (I} $
Purchase of real @S1AE .......c.oeovovceeeeeeecee et [ $ O $
Purchase, rental or leasing and instaliation of machinery and equipment.......... [ $ O $
Construction or leasing of plant buildings and facilities...................c..cocerenenn a $ ] $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUMSUBNE L0 @ ITIBIGBI......c.oooeeeeeeeeeeee et tene s eess et et enss et ee s s eeon O $ O $
Repayment of iNDBDIEANESS ...............oeeveceeieerieeeececeseresrenee e enes s e seen O $ O $
WORKING CAPIAL.......covirieeits ettt st est s et st s st et s ee st ebamssee e s eeneenen a $ X $ 99,990,766
Other (specify): O $ O $

d $ | $

COIUIIN TOtBIS . oo eee e eemee e eneen a $ @ $99,990,766

Total payments Listed (column totals added)........cc.ccccoecrr v

L5 99,990,766

D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. if this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph @@ of Rule 502.

Issuer (Print or Type)

Adverse Alpha Fund, L.P. Sgatg/ /é Y Dabf(f b~ p§

Name of Signer (Print or Type) Title of Signer (Print of Type)

Carl Y. Baggett

Authorized person of NorCap Advisors, LLC the general partner of NorCap Management,
L.P. its general partner

ATTENTION

intentional misstatements or omissions of fact constitute federal criminal violations. {See 18 U.S.C. 1001.)

50f8



E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the dssqualtf ication
provisions of such rule?.............. ~OYes B No
See Appendix, Column 5, for state response.
2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Fom D
{17 CFR 239.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemnption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duty

authorized person.

Issuer (Print or Type)
Adversea Alpha Fund, L.P.

Date

W% /}n,.aé/’ b-1g ~0%

Name of Signer (Print or Type)
Carl Y. Baggett

Title of Signer (Prmt or Typ
Authorized person of NorCap Advisors, LLC the general partner of NorCap Management,
L.P. its general partner

Instruction:

Print the name and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.




APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - ltem 1)

Type of security
and aggregate
offering price
offered in state
(Part C — Item 1}

Type of investor and
amount purchased in State
(Part C - Item 2)

Disqualification
under State ULOE
{if yes, attach
explanation of
waiver granted}
(Part E - Item 1)

State

Yes No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accradited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

cT

$100,000,000

$100,000 ¢

$0

DE

LA

ME

MD

MA

Mi

MN

MS

MO

$100,000,000

$700,000 0

$0

MT

NE

NV

NH

NJ

NM
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APPENDIX

Intend to sell
to non-accredited
investors in State
(PartB-Item 1)

Type of security
and aggregate
offering price
offered in state
(Part C -- Item 1)

Type of investor and
Amount purchased in State
{Part C - Item 2}

Disqualification
under State ULOE
{if yes, attach
explanation of
waiver granted)
(Part E - ltem 1)

State

Yes No

Limited Partnership

Interests

Number of
Non-Accredited
Investors

Number of
Accredited

Investors Amount

Amount

Yes No

NY

NC

ND

OH

OK

OR

PA

RI

SC

sD

TN

X

$100,000,000

5 $3,557,940 0

$0

uTt

vT

VA

WA

wi

wy

$100,000,000

1 $100,000 0

$0

PR

E
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